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MHBECTULUMOHHAR KOMMAHWA

+7 (495) 258-19-88
bonds@veles-capital.ru

BHewHUN pbIHOK PbIHOYHbIE NOKa3aTenu
CKygHbIit HOBOCTHOM GOH NpuBEAET K HelTpanbHOMY Hayvany Llonrosble pbIHKK
HEAENN Snavenne N3meHeHwe, 6.0.
- MNpen.  Hepena  Mecay
BHYTpeHHUU PbIHOK Poccus, 2030 - 113,09 - -135 141
Cnpeg Poccusa 30 - 211,00 - -11
BHYTpeHHMVI PbIHOK B NATHUUY  OTbIrpbiBan pe3ynbTaTbl Poccus, 2042 A 94,68 9 -183 146
neperoBoposB Mno YKpanHe UST 10 7/ - 7 >
UST 30 - 3,52 - 0 -14
FepmaHua 10 - 1,51 - 1 119
Ee3 KOMMEHTapMeB Wtanua 10 - 3,12 - -9 262
o WcnaHua 10 - 3,08 - -10 242
baHk Poccuu oto3san im LeH3no 'y 6a HKa 3an afHbIn UcmoyHuk: 0aHHble bupxc; oyeHKa: Benec Kanuman
KaneHpgapb cobbiTum ToBapHble PbIHKM
Bpems CrpaHa CobbiTne Nepuop 3HaueHne Wsmenerne,%
16:30 CLWIA MHaeKc akTMBHoCcTY oT ®PB Yukaro MapT = Mpea.  Hepena Mecay
18:00 CLUA MHAEeKC onepexatowmx MHANKaTopoB MapTt 3onoro, Aonn./yHu, MRS 80 SO/ 5 22
Brent, nonn./6app. - 109,71 - 3,00 3,42
Cepebpo, gonn./yny ¥ 19,61 -017  -1,95 -3,22
Urals, gonn./6app. - - - -
ANOMUHWIA, JoNN./T - 1829,50 - -1,00 9,65
Meab, gonn./T - 6 662,50 - -0,03 3,44
Hukens, gonn./t - 17877,00 - 3,04 13,07

UcmoyHuk: 0aHHble bupx(; oyeHKa: Benec Kanuman

BantoTHbIN pbIHOK

M3meHeHune, %

3HayeHune
MNpean.  Hepena  Mecay
EUR/USD v 1,38 -0,01 -0,58 0,29
USD/IPY A 102,42 0,02 0,80 -0,06
RUR/USD, LB v 35,56 -0,11 -0,23 -1,83
RUR/EUR, LB \ 49,15 -0,22 -0,79 -1,52
BuBanioTHaA KopauHa 7 41,68 -0,11 -0,52 -1,65

NecmoyHuk: daHHbIe 6upi; oyeHKa: Benec Kanuman
,ﬂ,l/l HaMUKa DY6I'IEBbIX OCTAaTKOB
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o6Lwmit pasmep 0CTaTKOB —O— Ha KopcyeTax no Poccun
~<O==Ha [Ieno3M1THbIX CYeTax

MecmoyHuk: baHk Poccuu; oyeHka: Besec Kanuman

JeHeKHbIN PbIHOK

3HauyeHve [pea. Hepena Mecay

MOSPRIME O/N, % - 8,08 8,08 7,89 8,05
MOSPRIME 1 Hepens, % A 8,23 8,22 8,06 8,27
MOSPRIME 2 Hegenun, % A 8,37 8,34 8,24 8,41
LIBOR O/N, % 0,09 0,09 0,09
LIBOR 1 mecau, % 0,15 0,15 0,15
LIBOR 3 mecaua, % 0,23 0,23 0,23

UcecmoyHuk: daHHble bupx; oyeHKka: Benec Kanuman

[aHHble aHanuTuyeckme matepuansl UK «Benec Kanutan» moryT 6biTb MCNOIb30BaHbI TOIbKO B MHPOPMALMOHHBIX Lenax. KomnaHus He gaeT rapaHTUii OTHOCUTEIbHO NOHOTbI
I'IpVIBE,CI,eHHOFI B HUX I/IH(bOpMaLl'l/IVI n ee AO0CTOBEPHOCTHU, a TaKXKe He HeCeT OTBETCTBEHHOCTU 3a NPAMbIE UIN KOCBEHHbIE y6bITKl/I OT UCNONb30BAHUA AaHHbIX MaTeEPMANIOB HE NO
HasHayeHuto. [laHHbIN AOKYMEHT He MOXEeT PacCMaTpPMBATbCA KaK OCHOBaHMWE AN NMOKYMKU UK MPOAAXKMU TeX UM UHbIX LLeHHbIX bymar.

Bce npasa Ha AaHHbIN 6lonneTeHb npuHaanexat UK «Benec Kanutan». BocnpounsseaeHue n/wav pacnpoctpaHeHue aHaauTUYeckux matepuanos UK «Benec Kanutan» He moxeT
ocylecTBAATbCA 6€3 nucbMeHHoro paspelueHns Komnanuu. © Benec Kanutan 2014 .
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eXeaHeBHbBMNW 0630pP AL ONTFTOBOTNO pPblHKA

BHeWHNM pbIHOK

CKyAHbIA HOBOCTHOW (OH NpuBeAeT K HenTpasibHOMY Hadany

Poccua, 2030
Heaenu. B natHuUy 60NbLIMHCTBO 3anafHblX NAOWAA0K 6bino

3aKpLITO B CBA3W C MpasgHoBaHMem CTpPacTHOM NATHMUbLI. 130 - r 260
CerogHsa eBponeickMe nNAOWaAKM BHOBb OyayT 3aKpbiTol, gg:
NO3TOMY [0 OTKPbITUA aMEPMKAHCKUX Oup)K Toprm Ha 1241 - 210
POCCUICKOM pbiHKe ByayT npoxoanTtb 6e3blaeiHo. KntoueBbiM i%: i
baKTOpOM pucKa ANA OTEeYEeCTBEHHOTrO PbliHKA MO-NpPEeXHemy ﬁg: 160
ocTaeTtcA YKpauHa. Bonpeku AOCTUTHYTOMY Ha MPOLWWIOWA Heaene 114 - L 110
CornaweHnto obCTaHOBKA B BOCTOYHbIX pPalioHax CTpaHbl ﬂg:
OCTaeTCA  HamnpsAXeHHOW, a MNPOPOCCUMCKME  aKTMBUCTbI 108 1 1 1 60
NpoAoKaoT YAEpPK1BaATb AAMUHUCTPATUBHDbIE 34aHuA. 21.4.2013 21.7.2013 21.10.2013 21.1.2014 21.4.2014
Mostomy yrpo3a cpbiBa MKeHeBCKOro  cornaweHuva wu RUSSIa30VS U0  eaa R 2030
Y)KecToueHuss 3anagom CaHKuMi npoTmB Poccum npoponkut
OKa3blBaTb AaB/IeHME Ha OTeYECTBEHHbI PbIHOK.
Hepena B LeNOM Ha BHELWHUX NAOWAAKaX, BEPOATHO, NponaeT
CNOKOWMHO. M3  MaKpoCTaTUCTUKM  Hambonblwuii  MHTepec
BbI3blBaeT NybnKauma npeasapuUTeIbHON OUEHKN nHaekca PMI
B Knutae, HameueHHasa Ha yTpom cpeapbl.
MBaH MaHaeHKo, AHHa Cobonesa Dmo, %1, Llewa, % M3m. a-Tn, U3Mm. LeHbl,
bonds@veles-capital.com 6.n. 6.n.
UST 3m 0,02 0,02 - -
UsT5 1,73 99,48 - -
UST 10 2,72 100,23 - -
UST 30 3,52 101,88 - -
HcmoyHuK: 0aHHble bupx; oyeHKa: Benec Kanuman
BHYTPEHHWUIN PbIHOK
BHYTPEHHUIM pPbIHOK B MATHULY OTbITPbIBAA  pPe3ynbTaThl NHTepaKTUBHbIE KapTbI
neperosBopoB No YKpaunHe, 4TO NO3BOJINA0 KOTUPOBKAM HEMHOTO
OTbIrpaTh MOTEpU nocnegHux AHeit. Mpaspa, 06beMbl TOPros KopnopatugHbiit nombapg,
HaxoAMANCb Ha HU3KOM YpPOBHE U3-3a BbIXOAHOMO Ha 3anagHbiX BaHKoBCKMit nombapg,
naowaakax. OP3 npubasmam okono 50-90 6.n., AoxoaHOCTb JINKBUAHBIE PyBeBble BbINYCKM

CHU3uANacb Ha 5-15 6.n.
Investment Grade

HecmoTpAa Ha [OCTUrHYTble [0rOBOPEHHOCTM, OCTaHOBKAa Ha High Yield
YKpauHe oCTaeTca HanpaXKeHHOM, a aAMUHUCTPATUBHbIE 3A4aHMA

B BOCTOYHbIX PErMOHAX MOJ KOHTPOMEM MPOPOCCUICKUX MHpekc kopn. obauraumnit MMBB
aKTMBUCTOB. OTCYTCTBME MpOrpecca M MO3WUTUBHBIX HOBOCTEN C
BHELHWX M/IOLWAL0K MOMKET MPUBECTU K HeraTMBHOMY Hauany

Hedenn Ha BHYTpeHHEM pbliHKe.
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WHnekc koon. o6auraumnit MMBB
UcmouHuk: darHble 6up, oueHka Benec Kanuman

MBaH MaHaeHKo, AHHa CoboneBa, HOpuit KpaBuyeHKo
bonds@veles-capital.com
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NHTEepaKTUBHbIE KapTbl POCCMMCKOro AOArOBOro pPbiHKA

eeanHeBHbLBMN 0630p [ ONTOBOTFO PblHEKA

JNlombapa — KopnopaTMBHbIE BbIMYCKK

Nlombapsa — 6aHKOBCKME BbINYCKK

O6auraunm MHBECTULLMOHHOIO penTuHra («BBB-» 1 BbiLe)
JlukBuaHble pybnesble BbINyCKM

High Yield

FocyaapCTBEHHbIE U MYHULMNAAbHbIE 06MraLnm

(0]OX] CybdenepanbHble U MyHULMMNANbHbIE 06AUTaLUN

KopnopaTtueHble obanraumm

HedTb 1 ras Muuiesan NnpombllieHHocTb U C/X
DNeKTpoIHepreTnKa CTpouTenbCTBO M HEABMMMMOCTb

CsAasb MnoTeyHble KOMNaHUW:

TpaHcnopTt ®UnHaHCOBbIE N TIN3UHTOBbIE KOMMNAHUMK:
Toprosns lFocbaHKu:

MawunHocTpoeHue BaHKM C yyacTMem MHOCTPAHHOro Kanmtana
MeTannyprua Ton-30 6aHKOB NO aKTUBaM:
fopHoA06bIBatOLWAs NPOMbIWNAEHHOCTb Mpoyne 6aHKK

MpoMmbiWNeHHOCTb (Npoyee)

Poccuiickme espoobamraymm

CyBepeHHble, MyHUUMNAbHbIE U KOPMopaTUBHbIe 3alimbl. CpoK obpalyeHua ao 3 net. PeiTuHr >/= BBB+:
CyBepeHHble, MYHULMNAbHbIE N KOPNopaTUBHbIE 3aiMbl. CpoK obpauleHns Ao 3 net. PeiTuHr < BBB+:
CyBepeHHble, MyHULMNAbHbIE N KOpHopaTMBHbIe 3aMMbl. CpoK obpalleHus ¢ 3 ao 5 nert:

CyBepeHHble, MyHULMNANbHbIE U KOPNOpPATMBHbIe 3aiMbl. CPpOK 0bpalleHna ceblwe 5 ner:

BaHKkoBCKMe 3alimbl. Cpok obpaleHna 4o 3 net. PeituHr >/= BBB+:

BaHKoBCKMe 3alimbl. Cpok obpalteHusa o 3 net. PeUTUHT < BBB+:

baHKoBCKMe 3alimbl. Cpok obpaleHuna ¢ 3 go 5 ner:

BaHKoBCKMe 3alimbl. CpoK 0bpallieHua cebllle 5 ner:
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eXepHeBHbBW 0630pPp A ONTOBOTO pPblHKA
PacKpbiTe nHbpopmaymu
3aAB/IEHNE aHANNTUKAE U noareepxageHume o
CHATUUN OTBETCTBEHHOCTWU
HactoAawmi otyeT noarotosneH aHanntnkom(amm) UK MK «Benec HKanutan» u (Man) ee [goyepHue

«Benec Kanutan». MpuBeaeHHble B JaHHOM oOT4yeTe
OLLeHKM OTpa)KaloT JIMYHOE MHEeHMe aHanuTuKa(os).
BosHarpaxgeHue aHa/MTUKOB He 3aBMCUT, HUKOrAa
He 3aBMCeno U He ByaeT 3aBUCETb OT KOHKPETHbIX
peKoOMeHAAUNN UAN OLEHOK, YKasaHHbIX B AaHHOM
oTyeTe. Bo3HarpaxpeHue aHaAUTUKOB 3aBUCUT OT
obweir adpdektmBHoctM BusHeca UK  «Benec
Kanutan», onpeaenstoulenca WHBECTULMOHHOM
BbIrOA0M KNMEHTOB KOMMaHUM, a TaKKe AoXo4aMn OT
MHbIX BUAOB geatenbHocTn UK «Benec Kanutan».

JaHHbIA  OTYeT, NOArOTOBAEHHbIA aHANUTUYECKUM
ynpasneHnem WK «Benec Kanutan», ocHoOBaH Ha
obuwenocTynHon WHpopmaumn. Hactoawmii o0630p
O6bln  NOArOTOB/MIEH  HE3aBUCMMO  OT  APYrux
nogpasgeneHnn UK «Benec Kanutan», u ntobble
pekoMeHAaUMn W CyXKAeHuA, npeacTaBNeHHble B
OAaHHOM OTYyeTe, OTPaXKAtOT WCKIOUYMTENbHO TOUKY
3peHUs aHa/UTMKa(oB), y4aCcTBOBABLUMX B HAaNMCaHUK
AaHHoro ob63opa. B cBAsu ¢ 3tum, WK «Benec
Kanutan» cyntaet HeobXxogMmbiM 3afBUTb, YTO
aHaNUTUKM U KoMnaHuMA He HecyT OTBETCTBEHHOCTYM 3a
cogeprKaHue gaHHoro otyeta. AHanntukm UK «Benec
Kanutan» He 6epyT Ha cebs OTBETCTBEHHOCTb
perynapHo OOHOBNATb [AaHHble, HaxogsAwmeca B
OAHHOM OT4YyeTe, a TaKkKe coobwate 060 Bcex
M3MEHEHMAX, BHOCUMbIX B AaHHbI 0630p.

[aHHbIA  aHanuTuyecknit  matepuan WK  «Benec
Kanutan» moKeT OblTb WMCMONb30BAH TOJIBKO B
WHOOPMALUMOHHBIX  Uensax. KomnaHua He pgaet
rapaHTMin  OTHOCUTE/NIbHO MNOJMIHOTbI WM TOYHOCTMU

npuBefeHHOW B 3TOM oOT4eTe WMHboOpmaumn mn ee
[OCTOBEPHOCTU, @ TaKKe He HeceT OTBETCTBEHHOCTU
32 NpAmMble  WAM  KOCBEHHble  YObITKM  OT
MCMONb30BAaHUA  AAHHbIX  MaTepuanos. [laHHbIM
OOKYMEHT He MOXKEeT CAyXUTb OCHOBaHMEM Ans
MOKYMKWU UM NPOAANKN TEX UAM UHbIX LLEHHbIX Bymar,
a TaKXKe paccmaTpuBaTbCA Kak odepTa co cTopoHbl UK
«Benec Kanutan». UK «Benec Kanutan» u (unn) ee
JOoYepHMe npeanpuATMA, a TaKXKe COTPYAHWKM,
ampekTopa u aHanntnkn UK «Benec Kanutan» nmerot
npaBo MNOKynaTb W NpoAaBaTb Atobble LEeHHble
6ymaru, ynommHaemble B faHHOM 0630pe.

npeanpuATMA MOFYT BbICTYNaTb B KayecTBe MapKeT-
MelKepa UAn HecTn obA3aTenbCcTBa MO aHAEPPAUTUHTY
LEeHHbIX Bymar KomnaHUM, YNOMUHAEMbIX B HAaCTOALLEM
o63ope, MOryT npoAasaTb WAM MOKynaTb WX AAA
K/MEHTOB, a TaKXe COBepliaTb MWHble [AEeUCTBUA, He
npoTMBOpeYaLLMe poCCUiiCKomy 3akoHomaTenbcTay. UK
«Benec Kanutan» u (Mnv) ee goyepHue npeanpuatms
TaKXe MoOryT ObITb 3auMHTEepecoBaHbl B BO3MOXHOCTU
NpeaoCcTaBNeHNA KOMMAHUAM, YNOMAHYTbIM B AAHHOM
0630pe, MHBECTULMOHHO-6AHKOBCKUX UM UHBIX YCAYT.

Bce npaBa Ha AaHHbIM GlonneteHb npuHagnexkat UK
«Benec Kanutan». BocnpousseneHune n/van
pacnpocTpaHeHne aHanuTUyeckmx matepuanos UK
«Benec Kanutan» He MOXeT ocylecTBnsaTbca 6e3
NUCbMEHHOro paspelleHna KomnaHuu.

© Benec Kanutan 2014 .

Ons  nonyyeHusa [OMNOAHWUTENbHOW WHpoOpMaumMn W
pa3bsAcHEHU npocbba obpawatbcs B AHaAUTUYECKOE
ynpasneHue UK «Benec Kanutan».
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eeanHeBHbLBMN 0630p [ ONTOBOTFO PblHEKA

YnpasneHue no pabote ¢
AONrOBbIMU 065A3aTeNbCTBAMMU

AHaNUTUYECKUN AenaptameHT

EsreHnit LUnneHkos
OupeKkTop AenapTameHTa aKTUBHbIX onepaLmii
EShilenkov@veles-capital.ru

EkaTepuHa lMucapeHko
HayanbHWK ynpasaeHusa
EPisarenko@veles-capital.ru

OKcaHa Tennyko
3aMm. HavanbHMKa ynpaBaeHnA
OSolonchenko@veles-capital.ru

AHTOH NaBnto4vyk
HauvanbHWK oTaena no pabote c obanraumamm
APavlyuchuk@veles-capital.ru

AneHa WemeToBa
AShemetova@veles-capital.ru
3am. Hay. oTAena no pabote ¢ obMraunaMmm

OkcaHa CrenaHoBa
3am. Hay. oTAena no pabote ¢ obMraunamm
OStepanova@veles-capital.ru

EneHa PykuHoBa
Cneumnannct no pabote ¢ obanraumnsamm
ERukinova@veles-capital.ru

Mypag, CyntaHos
Cneuwnanuct no pabote c eBpoobanraumamm
MSultanov@veles-capital.ru

Mwuxann MamoHoB
HauanbHuK oTaena no pabote ¢ Bekcenamm
MMamonov@veles-capital.ru

Onbra borontobosa
Cneumanuct no paboTe ¢ BEKCENAMMU
OBogolubova@veles-capital.ru

KOnns WabannHa
Cneuumannct no paboTe c BeKcensimm
YShabalina@veles-capital.ru

Tapac KoBanbuyk
cneuunanuct no pabote ¢ BeKcenamm
TKovalchuk@veles-capital.ru

MBaH MaHaeHKo
[OunpekTop AenapTameHTa
IManaenko@veles-capital.ru

AlipaT Xanukos
MeTannyprua, MawunHocTpoeHne
AKhalikov@veles-capital.ru

Bacunuit TaHypKoB
HedTb 1 ras, Xumua n yoobpeHus
VTanurkov@veles-capital.ru

Anekcanap KocTtiokos
dneKTpoaHepreT1Ka
AKostyukov@veles-capital.ru

tOpuit KpaBueHKo
BaHKOBCKWIA ceKTOp, [leHEeKHbI PbIHOK
YKravchenko@veles-capital.ru

AHHa CoboneBa
aHaANUTUK AONTOBbIX PbIHKOB
ASoboleva@veles-capital.ru

Hnua GpymKunHa
MoTpebuTtenbckuii cekTop
YFrumkina@veles-capital.ru

Poccua, Mocksa, 123610,

KpacHonpecHeHcKas Hab., g. 12, noa. 7, a1. 18
TenedoH: +7 (495) 258 1988, dakc: +7 (495) 258 1989
www.veles-capital.ru

YKkpauHa, Kwues, 01025, b. Xwutomupckaa yn.,

a. 20

Tenedon: +38 (044) 459 0250, dakc: +38 (044) 459 0251

www.veles-capital.ua
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